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Revision
N

a revision of holdings.

Bonds and Short Term
Notes are now selling on
an attractive basis and re-

turn a liberal income,

We shall be pleased to
to

confer with, you and
suggest reinvestments.

The National City
mpany

Correspendent Ofices in o Cities

Bonds Shert Term Netos Acosptances

OT infrequently the re-
turn from investments
may be increased through

Canadian

War Loans

The current discount on
Canadian Funds offers
to American Investors
the purchase of Cana-
dian Government War
Loans at prices to yield

5.72% to 6.20%

free from Dominion
Government  Income
Tax. For full particu-
lars communicate with

| Burnett, Porteous & Co.

Meambers Montreal Block Exchange

81 Bt, Francolts Xavier Bt.

Canada

| FINANCIAL NEWS

Speculative Element Indiffer-
ent Toward Becurities in
General in Wall Street.

STOCKS BARELY STEADY

Rnctlt;nar,v Tendencies De-
velop in All Except Certain
Few Specialties.

Although Wall Street heard more
good ngws vesterday In the continued
advance of the Franco-Americean forces
end although thers were ronsiderations
which ordinarily would have tended to
strengthen  encouragement, the astock
market was still prevented from mak-
ing any sustained selection of bulllsh
factors by the wholly Indifferant attl-
tude of the speculative alament toward
securities In genernl. Indeed, Instead of
a bouyant opening, as had been quite
generally expected, stocks were barely
steady, and as trading progressed reac-
tlonary tendencles developed every-
where except In  ecertain specialties,
which furnished about the ohly out-
rianding features to the trading. Deal-
Ings continued the process of contrac-
tlon, and had It not heen for the fact
that the news developments ars far too
encouraging to influence further con-
traction, it might have been suspected
that the market was belng prepared for
a return to the atate of Inactivily from
which It was dislodged last week by the
fiest taste of vietory which the market
has had thus far this year,

There was no explanation or excuse
In Wall Btreet for such o market sxcept

ure of the public to respond to the good

under the clrcumstances, #Reem (o
be gquestlonable, At least this was
the iInference to be drawn from the
trading. ‘There was no other consaider-
atlon which could explain reamonahbly
tha purpose of the selling. In fact

increase in the reserve item In the bank

e —— e S it

more, and bonds,

Initial ents are §10 and
upward : I;:mhly Dls'rn‘nnt- 111

e

—The Partial Payment
Plan.,

Wa Invite your Partial Pay-
ment account.

Under thia plan, you may buy

Investment stocks,

and upward.
Send for Booklet B-18.

*“The Partial Payment Plan.”

John Muir & (o
0dd Lots

Main Office, 61 Breadway, N. T.
LAv. &k 424 8t. | 140th Bt & 34 Av.
Mnad. Av. | 26 Court Be.. ¥y
§10 Hroad, Newark

Bt &
W. 8ad B¢,
125th 8¢, & Lenox Av.

share or
3100 or more.

J. K. Rice, Jr. & Co. Buy & Sell

Amer, Cyanamid Com. snd Pfd,
Burns Bros. Ice Ist and 3d Prd,
Empire Trust Ce. Stock

Famo Pl Lasky Ce
Pedernl Sugar Com. >
Mt{ Trust Co, Steck

kﬂlyh 'l Coal Rales
. Y, Shipbullding be

Remington Typewriter Stocks

Singer Mfg. Stock
T Pacifle Conl & OU

exnn
American Alllance Ins.
Heome (Fire) Iosurance

- J.K.Rice,J

*Phonea 4000 1o 4010 Jahn, 38 Wall 8t N

statement on Saturday pointed quite un-
mintakably toward easler money, prob.
ably not in the next few davs, but as
snon as the hanks have recoversd from
the heavy fAnancial operations  with
which they hava been engaged recently.
One loan wns made yesterday afternoon
nt 5% per cent., this being the first time
in more than two weeks that call money
has dropped below the nominal quota-
1lons of from & to 64 per rent. Whether
this was an indication of Immediate Im-
provement s difficult to say, but it was
nevertheless encournging.

As Is always the case in a restricted
market the tendency was to favor the
apeclalties. In this group Industrial Al-
cohol waa the outstanding feature, ex-
periencing o further rise on top of the
substantin] advance in Saturday at the
outset and then receding quite sharply
|nl the closing, along with most of the

other stocks, In all of Ita other aspects,
Lowever, the market wis an exceadingly
tame affair. The stec! and other induns-
trinl shares moved within a narrow
range throughout the sesslon without the
slightest Indlcation of resistance to the
Ight selling, while those stocks In which
dealings were oxtraoordinarily light re-

shares may bhave been an excepllon
to the general rule In that some were
firmer than the others of the list, but
business '‘n this department was a0
Hght that lttle significance could be
attached to the net changes at the end
of the dav's tranding. The same thing
was true of the bond department. For-
elgn Government igsues, however, con-

r.&Co
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Pacific Tungsten Co.

Daily shipments are more
than 40 tons of $50 ore.

Circular en Reguest

J. Robinson - Duff & Co.

Memlers New York Stock Exchange
Tel. 8700 Bowling Green—61 Broadway

tinued to reflect the good war news,

Thers was no change In the monesy
situatlon, excopt the Indieations that
were provided by the bank statement,
and the one loan mide helow the gen-
eral market quotation. Call funds ruled
firn: at from & to 6V, per cent. all diy
with this single exception. There was
no call money avallable at any NEure,
The only movement of inmportance in
the forelgn exchange market wos in
lire, which advanced 20 points. The rate
yesterday wirs 8.51 1o the dollar, com-
pared with 551 last week and the high
record of about 913, The advance was
explained hy the regulntions for the
stabiligation of the rates bsiween the
two countries. Eisewhera the market
was gquiet and unchanged,

MONEY AND EXCHANGE.

New York.

LIBERTY BONDS

$50—$100—$500
Dealt in

MABON & GOMPANY

Members N. Y. Swock Exchange.

45 Wall St Telephone
6075 Hanover.

—

Bonds for Investment

Harris, Forbes & Co

Pine Strest, Corner Willlam
NEW YORK

—
E—

duggestions for Investors

may be had on roquess

A. B. Leach & Co., Inc.

Investment Securities
62 Cedar St., New York

Chicagn Philadolphis Huffalo
o

h
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London
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CALL RATES
Ail

ACUCEPTANCES
v odays. 60 daye. 30 days
Bid. Ask, Bid, Ask. Bid. Ask.
Elizible member
N YR O T W TR
Elinbie non

Ineligible  Danks
hiil= iy 48 B AN S §
CLEARING HOUSE STATEMERT.

Clearing Houwm exchanges, HiZ W04 bal.
Ances, 300 T8 Sub Tremsury credit  bal-
mtoed, $404,80; Federal reserve credit bal-

nce, $15, A2
e LOMESTIC EXCHANGE.

peapolts, 10¢. preminm.
BILVER PRICES,

Russian Gov't 6148, 1919
Newfoundland 5s, 1919
Canadian Gov’t 5s, 1919
Bought-—Sold —Quoted
G. B. de Chadenedes & Co.

Piene Rector 3112

20 Bread St., N. Y.

Commonwealth Pr. Ry. & Lt.

Common znd Pre'eriel

Bought- -Sold— Quoted

H.F.McConnell & Co.

Members N. Y. Stock Exchange
25 Pine 8. Tel. 8004 John. New York

Mark A. Noble

Telephone 1111 Rroad

R e e T Whp—

-
e —

‘Theodore O, Corwin

NOBLE & CORWIN

24 Broad Xg.

Bankers Trust Central Union Tr.
Guaranly Trus! Equitable Trust

New Yerk

South Amerioa—
Rl .

THE SUN, TUESDAYQJLY 23, 1918,

—

NEW YORK STOCK EXCHANGE PRICES.
Monday, July 22, 1918,

AND COMMENT,

~Closing — [Div.|
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Advance Rumely.........
Advances Rumely pf
Alnska Gold Mine.......
Alaska Juneau G M.....
Allla-Chalmera MIg......
AJlis-Chalmers Mfg pf...
200/Am Agrl Chem......
43/*Am Hrake Shoe & Fdy.
46|*Am Hrake Bhoe & ¥ pf.
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Cotton O, .
Hide & Leather..,..
Hide & Teather pf..

L i

Linseed Co pf.......
Locomotive.........
Malting.......»

Smelt & Ref......
100/ Am Smelt & Ref pf......

10/*Am Hmelt & Ref pf

1400/Am Bteel Foundrles.....| 73%
400(Am Sugar Ref..

Am Bumatra Tob ex div.|

*Am Tel & Cable. .. .ouus

1000 Am Tel & Tel.....

| Woolen......
200|Am Woolen
700/ Am Zine, L

6800 Anaconda Copper......
600/ Atch, Top & S8anta Fe...
100| Atch, Top & SBanta Fe pf)
1200/ At Gult & W I 85 8......10

1000, Baltimore &
100|Barrett Co pf.......
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100{Bethlehem Steel 8 p ¢ pf
10000|Bethlehem Steel B
1800 | Brooklyn Rapid Tranait.
100 Booth Flsheries.........
200'Brune. Term & R R.....
10 *Buffalo, R & Pitts......
1300 Butte Copper & Zine....
100(California Petrol. ........
100 Calumet & Arizona......
4000|Canadian Pacific. ........|14
Leather.........| 8
100'Cerro de Pusco Copper..
100/ Chandler Motorf. ........
200|Chesapeake & Ohio......
300,Chi Great Western pf...
Chi, MI] & 8t Paul
1800 Chi, Mil & Bt Paul pf...
100/Chi' & Northwestern.....
B40IChI, R L & Povvusrosions]
200/Chi, RI&P6popl....
F00/IChl, RI&PTpept....
60O Chile Copper........cuiun
600.Chino Copper......coeie.
400/Col Fuel & Iron
100 Columbla Gas & Electric.
200/ Continental
100/ Continental Insurance...,
12900/Corn Products Ref...... 4%/
! G0;*Corn Products Ref pf... 101% 1
2200:Crucible Steel Co
100 Crucible Bteel C
2600 Cuba Cane Sugnr
100 Del. Lack & Western.... 1624
6000/ TSt Securities Corp

100/ Duluth, 8 8 & Atl. ..

-
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tha general disappointment in the sl

news. The small amount of selling ap-
peared to be mainly of a minor char-
acter, traceabla to one or two Iarge
professional operators, whosa senti-
ments regarding the war would,

[+l 141+
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other conslderations seemed favorable
from every viewpoint. The encouraging

50l

-

| 867y | 667 60| 63%
0% | s0%| 20X

-
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200 Erie Ist pl.........0000.| 32%)
100 Fisher Body Corp.
00 GGen Cigar Co
700/Gen Electric Co.vvvaas
600 Gen Motor Corp......u.
200 Goodrich, B . ... x
400/ Granby Cons M & 8. ....|
100 Great Northern pf.......
2000 Great Northern Ore ctfs|
300 ireene Cananea Copper.
700/ Haskel & Barker Car....|
8300 Inspiration Con Copper..
700/ Interboro Con Curp......
800 Int Agrl Corp pf...ovuu.,
5tm‘-lm Harvester of N J.... |

200'Int Harvester Corp..... 66

6400 Int Mer Marine pf
3500 International
1000 International FPaper......
100/ Kunsas City Southern...
100 Kelly Springfield Tire. ..
2400 Kenneeott Copper.......
600 | Lackawnnna Steel Co....'
200 lee Rubber & Tire. .
OO Muxwell Motor ...
100! Maxwell Motor 18t pf. ...
800 Maxwell Motor 2d pf.....|
6450 Mexican Petroleum ..
300 Mlam! Copper .....
1300 Midvale Steel & Ord
700 Missourl Pacific ..
800 National Acme Co
300 National Conduit & Cable
500/ National FEnam & Btam
200/ National Lead Co
200 Nevada Con Copper .. ..
T00 New York Central
10800 New York, N H & H.....!|
100 Norfolk & Western
100+ Northern Pacifie
200/ Nova Beotin B & C......
1000 Ohlo Cities Gas "
100 Cintario Silver Mining ...
100 Pacific Mall ik
800 Pepnsyivanin R R.......
900 Pere Marquette .
G600 Pierce-Arrow Motor
100 Pilerce-Arrow Motor pf,,
400 Pittsburg Coal of Pa.....
800 Pittsburg Coal of Pa pf..
Pittshurg & West Va. ...
Pressed Steel Car
'Publle Service Corp N J.!
*FPublic S8ervice Corp N J
Rallway Steel Bpring ...
*Rallway Bteel Hpring
Ray Consaol Copper ...,
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ceded primarily because of the lack of
\nterest in the sesalen. The rallroad
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Republie Iron &
5t [ouls & San FPranciaco!

200 Seabonrd Alr Line pf....
400 Sinclair Oil & Ref..
400 Sou Morto Rico Sugar ris
500/ Southern Pacifie ........|
1300 Bouthern Railway ...
300 8outhern Raillway pf....
200 Standard Milling Co ...
1200 Studehaker Corp ..
200 Buperior Steel Corp ..
700 Tenn Copper & Che
1200 Texas Co .........
108 Texas & Paclfle ...
100, Third Avenue

L
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L1081 1081 10

Tonue Industrials.
¢hm.’.f.. saper b Imgh AR (1Y
Low 1 By
ILast ...coon wa
Henowals g
Year's high........ i
Year's low....... 1Y
TIME LOANS,
All Industrials, Mixed Loans
Per cent. a -
Sixty days. ...-... 6 [Siaty days...
:q‘|‘u:|r s’m L [Ninety aare...
Four monthe....... § our month
Five munlhhl . .: ";c u:':)t::umhn' $
onthe. ... 5
BUE Y COMMBRCIAL PATER.
Prima Indorsed Billa|8ix monthe ........ §
Reewivable. iher Names, .
Bixty days.. .. 8 |Three 10 »
Ninety duys...... g MOBtNe oieiienns §

161351151 150

196, 1080 106

100 Tobacto Froducis pf. ...
1006 Union Pacifie
1100 United Alloy Steel
4500 United Clgnr Stores ...

100 United Drug Co ...

100 United Drug Co 18t p

200 United Frult Co
Tndustrinl Alcohol...
i Rubber ..(...
3 Rubber Iat pf.......!
Emelting, R & M....

member banks 4% e T A L 1N 123% 1227, 121% 191% |

&

021 100t 10014 ]

12 -

| 408 4015 quty| 404
1271 1874 127
18044 1304, 127
| 62% | 617 6174)
044 1043 10434 |

Wi FEF R EFCEFSE

Doston, par; Chicago, par: 8. Lounjs, D
1o, discount bid: San Franclsco, par; Mon-
treal, $20.80% premium; Clncinnatl, par; Min-
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1 S2 L3
00| Va-Caro Chemical coasvs.

-

BT0D Wabosh pf A. .. vevansna
100 Wabansh pf B. .
1000 Western Maryviand
800, Western Unlon Tel |
2400 Westinghouse E & M. ...

-
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Dar silver 1n New Yori, #%e. (official
price), unchanged; business price including
premium,  10e, unchanged . in Lomlon,
Wi, oft Al Mexican dollare, 770, uns
changed. i

YOREIGN BXCHANGE

High I t Trev,

terllng— ieh. aw an.  close,
!Dr'mnnd. . 45010 4TEN 47 100
Cables. ... 470 4760 476 4,764
May.. . BTWUETIR | BT ‘ﬁ\.c&i’rc';'s.
v,

France— High. Low, Last,  close.

&

8300, Willys-Overland .... ....
100 Willys-Overland pf ......
100 Wiison & Co ...
000 Wisconsin Central
100 Woolworth, ¥ W ..

1700 Worthington Pump ..

Note—Odd lot trunsactions are not recorded in sepurate line
_of the regular full lot_range,

FINANCIAL NOTES,

Demand... 67T1%  BII& BTN L7I%
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unless snlea were made at prices outside
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" MISCELLANEOUS STOCKS.

£8

\Int  Sllver pf o0 Tha hond department of the Equitabls

Trust Company hns published an analyuin
of the new Amerioan Telephona and Tels.
Comipany seven yoar
convertible gold bonds
A mpecial letter on the Tobaoco Products
gump;m’ has been fxsued by Merrll), Lynch

g
*

Cables,.... 8.60%% L8697, E.60Ty Ly
May. .. STIROSTIN | 7. ..u,l\-'ﬂF&.lTh
| Normal —Yeaterday's Ulose -
| rates Demand
| of exeh. orchecks.  Cables.
P o Hierling  oesnenanins 4, T4 4,0t
G1A Paria oo LTIN BVl
China—
Hotgkong ... Thig e
Bhunghal  ....... 114 i
19.208 Greece  ....cocesnins .00 20,06
4211 Holland ..... Ll 52
a1 Indin=—
Caloutts i | 5
IEM Dimiy . 150 (11
OM Jupan—
fokohames ..o By (T2'Y
2079 Eorndinavis—
Stockholm ... HLW .0
. Unpeahoagen ..., S 1%
Christiania ...... BO.50 830
10356 Epain . RT

8 BEIZ:

Foderal Resarve Board has admitted 1o
ite system New Netherland Hank of New
York, capital 200,000,
and Trust Compuny, Lewlistan,
tal $100,000, and the Cltizens

with & capital of

28

the Emplre Bank

sr¥npasis: Bzenpy

-
=1

Earnings of the Tohacco Products Cor-
poration for the second quarter amounts
This makes no sliow-

2240 B resnrans nn
1004 Argeniinm .

Huenos Ayrea.... 41040 " h
51828 Switzerland ........ 106 108 | opl
6144 Huesia— i Anked.

10 rubles........ 14,80 1410

B0 robles........, W00 Wx

TIME HILLS ON LONDON,

Bankers | Commercinl.

@ dagn. ATL 190 daye..... L T0Y to 1,180,000 net.

l'. [ L TP X BATBavanrinsnns bbby
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GOSSIP OF WALL STREET,

A PafMing Seaslon.

Wall Street experionced a baMing
stock market sesslon yesterday, and
after five hours of endeavor was no
nearer a plauniblé explanation of the
wenkness than at the beginning of buai-

Fness. The spectacle of declining prices

un the most bullish military newas aince
this country's deciaration of war on
Germany was the feature of the day,
and though a number of reasons ware
volunteared none was especlally onllght-
ening. The taxation hearings at Wash-
Ington were hardly a major factor, for
professionals, n® weil as Investors gon-
erally, have long known that thls was
coming. Money conditions, while tight,
were unchanged fromn recent weeks nnd
ns fur an Steel iw concerned the bellef
s widesprend that there will be no
change In the rate despite the heavy
extra war taxes. These are facts which
might At In with & falling market, but
on the other side miilitary despatches
&onllnuod most gratifying and of late
Vall Street has been following the war
news mora than anything else,

The BSteel Dividend

A director of the Steel Corporation s
credited with saying that there will be
no change In the 17 per cent, annual
dividend rate this year. This boars out
statements of thosa in close touch with
thes corporation that because of the huge
surplus It would be possible te continue
the extia payments even If ths new
war taxen are 8§50 per ceal. or more.
This director's statement that there will
be no change “this year" |s the first
ofMcial Intimation on the subject

Amn Unmpatrioile Trader.

Ones explanation of the mluggish ex-
hibitlon of the stock market was that a
big operator put out new short lines in
un effort to depress prices. This trader
wis the one reported as n heavy seller
last week, and seeing the murket turn
against him he pounded steel and a
few others In the hope of bringing about
i decline, which if started would eaich
A alring of stop loss orders in stocks
One prominent member of the Htock
Exchange, who knew of the operator's
sctions, pointed out that in & market
whera public participation was at &
minimum it was comparatively easy for
one man to Influence the course of prices
by manipulating a line of 100,000 shares
or more. That this man‘s operationa
are unweltome to the best fAinancial in-
teresta in well known and meveral lead-
ing brokers went so far as to brand him
unpatriotlc, while & governor of the ex-
change stated he might be & aubject for
Investigation by the Stock Exchange
authorities, Those in touch with the
situation belleve that short selling at
this time (s a poor demonstration of
any one's loyalty, for its chief object
In lo scare security holders Into throw-

ing over their stocks, though from the
restricted  volume of transactlons it

would appear that (his individual is not
accomplishing his purpose.

Aleohol Ntocks.

The movements in Industrial Alcohol
and Distillers Securitles were abruptly
checked In yesterday's reactionary mar-
ket, though there were signs of buying
for inside account on the declines. In
the former |ssue it !s the oplnion in
quarters well posted on the company’s
business that the recent adbance was
caused by hesvy trading of those who

know something of Importunce bearing

on Industriul Aleohol. These Bame in-
teresis are quite positive that it has
nothing to do with the dividend, which
they assert will remaln unchanged at 16
per cent., though there may be a largs
extrn dividend pald at the conclusion of
the war., In the Distillers case the name
facts which apply to Alcohol obtain, and
it is belleved that Distlllera |s now as
large n producer of alcohol aa the United
States Industrial Alcohol Company.

New liaven.

No satisfactory reason for New
Haven's recent strength has been forth-
coming, a&lthough It has steadily ad-
vanced in the last two months, and It is
beginning to impress the Street as due to
something more than pool work. One
phase of the New Haven mystery Is the
persistent buying by small Investors,
particularly in New England, whose
rockbound affection for the stock carrled
many to fAinanclial disaster, but who now
probably mee a better outlook for the
rond.  And yet this kind of buying is not
ulone responsible for the stock's rise, {or
in many sesslons very large Individual
sales have occurred, A possible hint of
the reason for New Haven's actlon s
given in the followlng analysis: which
was minde public in the financial distriet :
“From a short sludy of New Haven's
many fAnanclial equitles it will be seen
ttat among the most Important of thesn
nusets are holdings of over 52 per cent
of the common stock of the Boston and
Mains Rallroad. This common stock is
now selling at $33 n share on the Bostan
Stock Exchange, which is below the sall-
ing price of New Haven, In comparison,
such a low price for New Haven in at-
tractive to farsighted investors of New

| England, who know that the New Haven

rord i= one of the best equipped of Lhe
world, that it serves one of the largest
industrial centres and that it Is conceded
to be more prosperous to-dav than at
any time in its history ™

Profiteering.

The line dividing legitimate war prof-
its and profiteering is not  distines
enpugh for universal observance, and
naturally thasa on one slde of the line
view it differently from those on the
other, The view of a Wall Street house

soema th strike a balance in that It

points out the common error of many
people in the misuse of the word prof-
iteering. “In these davs great care
ehould be taken not to mislead the pub-
lle In regard to the larke indusiries of
the vountry, upon which so much de-
pends for winning the war as quickly

as possihle,” It sayve, "It appears that|

the publie, and, it may he concluded
ajso, the jpoliticians, have i very Yague
idea of the meaning of the word prof.
ftear. Tt shouid not be npplied ta the
earnings of large business where those

(
carnitigs have becn made by only aj

small percentage of profit, hut where,
notwithatanding, because so much busi-
ness has been done, (he AgEregate earn-
Ing=® fool up heavily.”

The Packera' Case.

“This s the condition of the earnings
of the five large packers who Ha'e besn
pilloried as profiteers by the Federal
Trade Commizston In thelr recent report
on war profits” this flrm  continues,
“The business of these Ave packers, as

shown by Government Agures, gecounted | Brill, J. G (accum
fur only about one-third of the meat|

business of tha country. Their sales for
the last three years were aver §4,500.-

000,000 of product. The earnings were | i
3 centa on each dollar of sales, This| piyieburg & 1
Amounts to only a small fractlon of a

cent profit on esch pound of produet,

But because of the great volume of
business done this aggregite  profit
wmounted o §140,000,000 in the three

years. What was the profit for n sln-

llar period made by the lurge number of
smaller packers who did the other two-
thirda of the meat business of the coun-
try? It Is fair to assume that it was
nearly ns much In praportion—perhsps
even fully as much more. 1f It was not
as much in proportion It I8 because of
the better rosults from Inrger capital
und larger brain power us+d in business
by thene five, which gave them & more
perfect organization. This {8 not prof-
Itraring. 11 15 only & fulr profit on a

big business created by superior et
clency and business abllity. The ad-

vantage to the CGovernment has bLeen
that, for one Instance, In mn very brief
time, these packers were able to
promptly 0l the Government's demand

for $29,000,000 worth of product, If
the business had pot bLeen =0 large and

#0 well organised the GUovernment could

VAP 10 BREE. Juivuuunrannnrssnannansss
RANGE OF LIBERTY

1. B Liborty 3%s (1032-47)......... 8870
17, 8. Liberty 1st conv, 48 (1932-47),.
1. 8, Liberty 24 4o (1927-42).. .
17, 8. Liberty 44n (1828) 44
17, B. Libarty 1st conv. 438 (1932-4

. B. Liberty 24 conv. 4148 (1927-42). 04,00

United States Government Bonds—Detailed Transactions.
2000 .. 01 5.78 17000

1o, ... 068 1000,...
D878 4000, ...
0n.7e
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BONDS IN NEW YORK STOCK EXCHANGE.
Monday, July 22, 1918.

1918,
#2.6806,000
552,483,000
l.n:. NetChgs.
9460 4+ .08
03.94 — 04
0578 — .02
94,50 — .08
93.96 — 04

2000 . DB
.. No.8

0as.m

a5
1000, ... 89570
8000, ... 0088
14000, . DO
2000, NH.2
1000, ... B H.70
HH000. .. D078
2000 ... 0078
25000, ... 081
RO000. ... 96H.%
OO0, 2898
10000, ... 00.M
2 o00... 808
11000, ... 908
25000 ,,xa.n
G000, , .0 5.
4000 ... DH.M
20000 ... 0578
w064
000....80.7
2000....06.70
000, .. PBT2
18000 .9 5.7
BOOO0, .. 95T

Railroad, Industrial, Foreign Government and Other Bonds.

Den & R G sa| Mo K& Tex 34 8tL A San Frao
.. T2 1000 ...00 ferien B
Den &R0 MM‘I.

orn fec 8 10000, . B8
2000 ... 850 Mont Pwr &
"'BA | 1000...8

| 5000 .. B4l
8. LASan Fran

nd)

1000 ., 68
By 1.A%an Fran

ine

N Y Cou deb 64| 5000..., DOl

50

| 4000, .
St L, AW con s

.. 01

.Bwtlll'll‘l‘.'fll‘l

B0, ... HOlg
Bouth Ry gm 44
2000.....021
10000, ., 024
2000 .., 027

4000 ... BR%N
Teaan Lo ov s
1000. ... 0014
5000. ... 003
2000. .. OO0 Third Av ad) &

4000, ... BBl 2000 ..
LBOg U A Sreel

6000 ... .3 3y

| U A Rubber 4
JInN

1000.., .7 0%

ol be

RioGrandeW és| 3000.....84
10000, .. .65 |West Shore 48
SFPgmss| 1000.....74
e reglstered
1000.....7 118

Herles Wilkes BAE Ins
2000..... 0607 1000 ...68

BID AND ASKED QUOTATIONS

Ohio Fuel,, ¢ 42
Pac Coast.. 40 2]

TEEERS
. RE2EPSE

23338
BRREES

33

P2zl
garEra

-l
=

E 4y
Pera M p o 37 L]
do p p ot. b7 bEYy
‘I'an-An:ll Pl dag Ny

Fecgge
o

canes B3
pl. g
Phila Co.., I8

| POCASLL, ., 60 =80
PUFIW&C 168
Pit St pt 63

BZEEEELZ
F*3

, Panamas, conpon......
Panuma, reglatersd. . kb

Closing prices of stocks in
were no iranssctions yesterday

An
Adams Fap ‘t_-f's

do pf i
Am &m pl 11

LS W

Lou & Nanllily

SoPortoSug 116 1M
d 1 o
Am Lanpeed 4%

Am Sug ploacey

Con Can pt fkig
vuba Cn pl Milg
1" Hap & P10

'n Pac pt..
I'CieSin ]1[‘_"\:i

Ll S
‘U s if. 8 ? ‘
L S S&A pf. 64 USCslrPipe 1115
"

USInAle pt ity

T'SRity&Im 13

USEmelt pf 455
[P i,

Nat Ial pfoly

ar.. 71
Woemths 1yt 0

Gen Mal pf 0%
Gooilrich pf aly

[ —
VO *Ex dividend

not have been served promptly, and suf- | CAL STOCKS.

might have followed ™

EX DI\{I_DE]_’T_D_ TABLE,

SAiL
Rallin Oy
Ch o 5]
¥ Remet Sol ]

Ax Ch.17n
e 0y

I-itm- Minach 10
Flaher Body Sarp

4 Fod Chrm nf,
Free Tex now 34

Girent Northern Paper,
Kellogg Bwltchbaard

STEEL AND

Amerisan Hank Note o, Hap-Allen

3 Hop-Alen pt
Mise, E'W pt @b
Can F & F...140

Unth 8t | ptw
Carb S11 2 pt 22

Bank Nate o,
Lk 168 Nilis-R- nf 'L-
19 Wnn 8§ Siesl,, 0 (X

m ]-;\'F'l-lfl)rii. o
]

gulpusla 1 oa . Bopt 1
Ny I.l|;h!1nl.I 8 bu P P new i
SUGAR STOCKS.

Continéntial BEank

" - O i ! 2
iilzwnrt Warner Speedom- \1::I;'I’"p|

Thompein-Siarret

W e NS
Cigar Stores, “"f“-:l'-g A
% ! ]

ecllin pf. 43 0
W, & D

vaavannnss sl uly 33 arpe ... M0 L9

W 45

Royal Dut. & 106
Hep Stl prapay 101
Rendd 18t nf a7 W0
do 24 pf. 0
Rens & Sar 0
Sav Arms., 1 |
Seab Air L. 8y K8
Sears Roeb 14ty 14
dn pf . 118 1304
Sloss-Shef i w1

ar a
nf. My fny
e B T 4

-8 iy

LA . L

pr.....0

Stuts Mot 3% 4Gy
M pf &2 (1]
| Stdushk pf. 5§ "
Btl pf. os e
r L TN o
TidewnlerO. 159 140
| TolSILAW.. = .

do pf.,.... 11

Tty ."'1'

oo bty
do pt er.. 12 1
Fa%s | Trans & W. 37y ;“N
City.. & i

Mmoo

Uniderwond 101 1067

104

Wilson pf | o -l
Wiwrth pf. 112 118
Wilign p A ¥ g
do pt B, 4 (21

Bl
#

ORDNANCE STOCKS,

Bid Ask
stern Slesl. B 1
R &§q ]
B &1 ptw »
row .01 11
Pow pt.2w 2|

1]

Bid. Awk

P fa

1) u

L] 10

pf. 79 ]
1 b

u

W Ask
N 30
& {1
0] (i
W
N W

WAR BOARD FIXES
NEW HIDE PRICES

Maximum Rate Increase Made
to Help the Small
Dealers.

TO EQUALIZE MARKET

Order Becomes Effective Aq.
gust 1 and Will Continue
for Three Months,

Bpecial Despateh to Tur S

WassivotoN, July 22 —Changes in.
volving alight Increases in twn jteps in
the fixed prices of the Governmont ap
hides were annotunced by the War 1.
dustries Board to-day following the an.
proval of President Wilson, They w1
ald the small dealers and wiil bermne
effectivea August 1 and contlnus thres
months, Tha changea were agreed o4
in & mesting of the price fixing com-
mittee with certaln representatives of
the hide interests here last Friday The
new prices are:

Packer hides—Heavy native siesrs
No. 1, 40 contm; heavy bhutt bLranded
steera No. 1, 2% eents: heuvy T "
steera No, 1. 28; leavy Colorad ) steers,
27 : light native cowa No, 1. 24

Country hidea (for hest aevjons) —
Extromes, 25 ta 45 pounds, 02 centy:
bufrs, 45 to 60 pounds, 21,

All country hides aré tn ba hogaht
and xold on g melected basls

River ¥iat frigorifien hides —ATuxi-
mum price on steers, §53 Argentine gn'd
maximum price on cows, 2140 Argentine
gold, f. o. b, shipped, Including export
duty and lighterage, but nol induiing
salting changes.

Thoe new prices are baale and wlll ba
used o establishing all other 4 Mer-
entiala fn the hide and leather Lusiness
which may ba decided upon by the War
Industries Board from time to tine

“Thesa readjustments of maximam
fixed prices,” sald thes hoard's anuoysce.
ment, “will more nearly equniize e
actunl market conditions as roflected in
prices of country hides and need not
affect the prices of catlle. Thers nnve
been widespread complainta e
amall hilde producer has heen
owling to marketing conditlons, to i
a falr price for his hides.  The War
Industries Board has, therefore under
conslderation the appaintment Ly per.
mit of hide dealers similar ta the sy trm
adopted In wool™*

Fertilizers In Enormous Demand,

An interesting cireular has just basn
irpued by Maury, Rogers & Auclining,

mbers of the New ¥York Hinck Hu.
change, 61 Broadway, in which ihey
draw attentlon to the presant positlon
and prospects of the Virginin-Carolina
Chemlcal Company, They polnt out that
fertilizera are high In price beoquse of
the enormous demand and this abnorms
Inquiry s In turn etimulated by the
very high prices for foodstuffs, coting
and agriculiural products of all kinds
The circular letter contains the siate.
ment that with thess economic con.
ditions and general {nfluences, It !s =afs
to assume that a period of several venrs
of viry Iarge earnings s In store for the
Virginia-Carolina Chemical <« ‘ompany
and that the common shnres of the
company should in turn du.s
this greatly improved earnings posltin

New Orieans Cotton Market.

New Onteans, July 22 —Jliglher (e ol
wers established In the cotton ma e
to-day on the strength of reports foo
the western battle front and the dry ne |
hot woather In the extrema Wyt
portion of the belt, Last pirices o/ owed
net galns of 49 to L0 points Tl
28,26c.; Octobar, 2460 ; Iwerpintur
24.14¢. | Junuary, 24 .01c.; March, 2978

BEzxports From New York.

Exporta from New York yestenlay incloie
Durley, 7848T bu. ; Aour, 8852 Lhis e 1
8200 Libla, ; huoons, 140750 e peas 5
bu.; beans, 264450 bu | cornmes]. 6400 bhie

beef, #90 bhls | lard, 702210 ihs

Exports from New York (st work |
Corn, 208308 bu.: larler, 4736688 Lo
B4 bu ; rye flour, L4340 bhis
7.221 bhla; beef. %) hibls | Dwcons
fhe @ cheens, KB TE0 The o onts,  &47 0 0
rye. 18637 bu.; beanw, 164489 hu : flour 4%
bhis; oatmeal, 9240 hble.: oll cahe 4748
T, bBades, S0.000 dbtw, @ Bard,  Lo,a0] W0 -
lubrlecating oll, K10.000 gale,

wied

STANDARD OIL ISSUES.

uly =2, July
Bid, Asked Tid Ark o
Anglo-Ameriean O0 . 1 e 0 ]
Atlantie Refining........ 40 1000 g0 1
Home SBervimeer Co . .. 425 a5 475 i
Huckeve Pips Tdun. .. .. W0 ah ] W
Chesebrongh Mfg Cona.. 210 326 i :
Colopial €AY .. ooaiaaeneas 10 4" 1 “
Continental O .. ......, 430 480  §n 4
Oreseent Pipe Line ..., & n 1 R
Cumbwriand P L, Ine.. 1M 142 1%
Eurvka I"ijw Line 190 ko) 184 oy
Galina=Sigmal 06l ...... 125 1™ 12 #
Gialinn-Bignal (W1 pf. ... 10 135 I 1%
Miinals Pipe Tine....... 16 183 143 H
Tniliunn Pipe Line . ... @1 (1) '
International Petroleum, 44 MY iy YN
Natloual Transt ....... 11 1 ¢
New York Tranait...... 200 210 g 30
Narthern Pipe Line "

Olle Ol e ciaie b
Peun Mexloan Fuel
Pieree 011 Corp.
Prairie Ol & Gins
Prairic Mpe Line
Eolar Hefinlog .. ...o.o00
Southern Pipe Line
Soyth Penn 011 2
® W Penn Pipe Lines 1] M
Htandard €1 of Cal .. . 213 -3
Stapdard O of Tnd LT
g Aard () of Kan il i
Inrd (W] of Ky, !

andurd M) aof Noh &' ']
Standanl O of N J o)
stgpdnrd 0 of N Y 11
Standard O of Ohlo W
Bwan & Finelh Cu L]
'nion Tank Line M
Vavomn O . I
Wanl 4
Sy (] subald ffen Wl

81 Ol old stk Al o'’ 18

RATLROAD EARNINGS.

GRAND TRUNK Sys0d

w

|
1 ] - Past endd Futurs Status
|
i
1

ris ( L
Recond week July £ "
LIETHROT AND Mariking
Bocond weok  Jul b} ! i
BT, LOUIS sOU Tiiwi=1s
Kecond woek Juls (IR !

-New Epoch
|In Motor Stocllcf

—Fflect of Curtailment of Plesrure
~ Cemmercinl Vehicle Prohts

~Market Pozition

These points are discussed in " T4 Fure
of the Molors,” an interesting e
which elro includes analyses of

General Motors € hevea'sl
Maxwell Motors  Studeirher
Willys-Overland € haadise

Ask for Cireulor A

Torrey & Co,,
Specialists in Motor Securilis
40 Wall St., New York

Buy War Savings Stampr |
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